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THE INTERFACE BETWEEN SUSTAINABLE DEVELOPMENT AND 
TECHNOLOGICAL ADVANCEMENT 

�
�
5HEHFD�0HGHLURV�GH�$QGUDGH��0HVWUDQGD��3*'HVLJQ�±�8)5*6�
UHEHFD�DQGUDGH#XIUJV�EU�

-RFHOLVH�-DFTXHV�GH�-DFTXHV��'RXWRUD��3*'HVLJQ�±�8)5*6��
MRFHOLVH�MDFTXHV#XIUJV�EU�

)iELR�*RQoDOYHV�7HL[HLUD��'RXWRU��3*'HVLJQ�±�8)5*6��
IDELRJW#XIUJV�EU�
�

�

5HVXPR�
2�DYDQoR�GD�WHFQRORJLD��GH�IRUPD�JHUDO��FDXVD�XP�VLJQLILFDWLYR�H�GLUHWR�LPSDFWR�QD�VRFLHGDGH��8PD�
UiSLGD�REVHUYDomR�GR�FHQiULR�DWXDO�Mi�p�VXILFLHQWH�SDUD�FRQVWDWDU�R�IDWR�GH�TXH�H[LVWH�XP�FRQVWDQWH�
LQYHVWLPHQWR�HP�GHVHQYROYLPHQWR�GH�QRYRV�PDWHULDLV��SURFHVVRV�GH�SURGXomR��SURGXWRV�H�VHUYLoRV�
TXH� DOpP� GH� FXPSULU� FRP� DV� IXQo}HV� DV� TXDLV� VH� GHVWLQDP�� DLQGD� FDUUHJDP� YDORUHV� OLJDGRV� D�
SUHVHUYDomR� GR�PHLR� DPELHQWH�� UHVSHLWR� DR� VHU� KXPDQR� H� YLDELOLGDGH� HFRQ{PLFD� H� SURGXWLYD�� $�
LQRYDomR�HP�WHFQRORJLD�VH�WRUQRX�LQGLVSHQViYHO�jV�RUJDQL]Do}HV��SRLV�DR�PHVPR�WHPSR�TXH�HOD�SRGH�
SURSRUFLRQDU�PDLRUHV�FKDQFHV�GH�VXFHVVR��DLQGD�DWXD�FRPR�XP�GLIHUHQFLDO�FRPSHWLWLYR��$�LQWHQomR�
GHVWH�WUDEDOKR�p�UHODFLRQDU�DXWRUHV�TXH�GLVFRUUHP�VREUH�R�WHPD�LQRYDomR�WHFQROyJLFD�FRPR�VHQGR�XP�
DJHQWH� LQIOXHQFLDGRU� GR� SURFHVVR� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO�� HYLGHQFLDQGR� TXH� R�
HVWDEHOHFLPHQWR�GHVVD�UHODomR�HQWUH�$YDQoR�7HFQROyJLFR�H�'HVHQYROYLPHQWR�6XVWHQWiYHO�UHSUHVHQWD�
XP� QRYR� SDUDGLJPD� QD� HUD� DWXDO�� 3DUD� LVVR� IRL� UHDOL]DGD� SHVTXLVD� HP� SXEOLFDo}HV� FLHQWtILFDV� H�
DFDGrPLFDV�TXH�GLVFRUUHP�VREUH�GHVHQYROYLPHQWR�VXVWHQWiYHO��DYDQoR�WHFQROyJLFR�H�D�UHODomR�HQWUH�
HVVHV� WHPDV�� 1RWD�VH� TXH� H[LVWHP� YDQWDJHQV� UHDLV� QR� IDWR� GH� DV� RUJDQL]Do}HV� LQYHVWLUHP� HP�
GHVHQYROYLPHQWR� GH� SURGXWRV�� VHUYLoRV�� PDWHULDLV� H� PpWRGRV� GH� SURGXomR� TXH� VmR� IUXWR� GH�
FRQWULEXLo}HV�LQRYDGRUDV�H�TXH�HVWHMDP�HP�DFRUGR�FRP�DV�GHPDQGDV�HFRQ{PLFD��DPELHQWDO�H�VRFLDO��
TXH� QmR� DSHQDV� SURPRYHP� YDQWDJHP� FRPSHWLWLYD��PDV� DLQGD� VmR� FDSD]HV� GH� JHUDU� XP� LPSDFWR�
SRVLWLYR�QR�PRGR�FRPR�D�VRFLHGDGH�VH�UHODFLRQD�HQWUH�VL�H�WDPEpP�FRP�R�PHLR�QR�TXDO�HVWi�LQVHULGD��
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Abstract 

The advancement of technology, in general, causes a significant and direct impact on society. A quick 
observation of the current scenario is enough to confirm the fact that there is a constant investment 
in the development of new materials, production processes, products and services that, in addition 
to fulfilling their functions, still carry values related to preservation the environment, respect for the 
human being and economic and productive viability. Innovation in technology has become 
indispensable to organizations, since at the same time it can provide greater chances of success, it 
still acts as a competitive differential. The intention of this work is to relate authors who talk about 
the topic of technological innovation as being an influential agent of the sustainable development 
process, evidencing that the establishment of this relationship between Technological Advancement 
and Sustainable Development represents a new paradigm in the current era. For this, research was 
carried out in scientific and academic publications that discuss sustainable development, 
technological advances and the relationship between these themes. (A better description of how 
research was done in the literature) There are real advantages in the fact that organizations invest 
in the development of products, services, materials and production methods that are the result of 
innovative contributions and that are in agreement with the demands economic, environmental, and 
social dimensions that not only promote competitive advantage but are also capable of generating a 
positive impact on how society relates to itself and to the environment in which it is inserted.  
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�� ,QWURGXomR�
�

$�VRFLHGDGH�WHP�SDVVDGR�SRU�XP�FRQVWDQWH�SURFHVVR�GH�PXGDQoDV�GHVGH�D�5HYROXomR�
,QGXVWULDO��TXH� WHYH� LQtFLR�QR� ILQDO�GR�VpFXOR�;9,,,��QD� ,QJODWHUUD��H�TXH� UHSUHVHQWRX�QmR�
DSHQDV�D�PHFDQL]DomR�GRV�VLVWHPDV�GH�SURGXomR��FRPR�DILUPD�,JOHVLDV���������PDV�WDPEpP�
DV�QRYDV�IRUPDV�GH�SURMHWDU��SURGX]LU��H�WDPEpP�DV�QRYDV�IRUPDV�GH�SHQVDU�H�FRQVXPLU��$V�
QRYDV�UHODo}HV�HFRQ{PLFDV�HVWDEHOHFLGDV��DV�FUHVFHQWHV�LQRYDo}HV�WHFQROyJLFDV�H�RV�QRYRV�
YDORUHV�VRFLDLV�SURYRFDUDP�PXGDQoDV�QD�HVWUXWXUD�H�QR�DPELHQWH�RUJDQL]DFLRQDO��FRPHUFLDO���
'H�DFRUGR�FRP�*UD\VRQ�H�+RGJHV���������TXH�GHQRPLQDP�HVVDV�QRYDV�UHODo}HV�FRPR�VHQGR�
IRUoDV�JOREDLV�GH�WUDQVIRUPDomR��GHFRUUHP�GHVVH�QRYR�FHQiULR�D�UHYROXomR�GH�WHFQRORJLDV��D�
UHYROXomR�GH�PHUFDGRV��D�UHYROXomR�GHPRJUiILFD�H�WDPEpP�D�UHYROXomR�GH�YDORUHV��$�SDUWLU�
GHVVDV�IRUoDV�JOREDLV�GH�WUDQVIRUPDomR�Yr�VH�TXH�WrP�VH�OHYDQWDGR�TXHVW}HV�UHODFLRQDGDV�QmR�
DSHQDV� DR� SURFHVVR� GH� JHVWmR� HPSUHVDULDO� H� VXDV� GHPDQGDV� HFRQ{PLFDV�� PDV� WDPEpP�
TXHVW}HV� UHIHUHQWHV� D� HFRORJLD�� FRQVFLrQFLD� DPELHQWDO� H� GLUHLWRV� KXPDQRV� �GHVGH�
QHFHVVLGDGHV�EiVLFDV�DWp�TXHVW}HV�UHODFLRQDGDV�DR�EHP�HVWDU�H�GLYHUVLGDGH�FXOWXUDO���

e�SRVVtYHO�SHUFHEHU�TXH�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�p�XP�WySLFR�TXH�YHP�VHQGR�FDGD�
YH]�PDLV�H[SORUDGR��6HJXQGR�RV�UHVXOWDGRV�GR�5HODWyULR�*OREDO�GH�,QYHVWLPHQWRV������GD�
&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�&RPpUFLR�H�'HVHQYROYLPHQWR���������VmR�QHFHVViULRV�
����WULOK}HV�GH�GyODUHV�SRU�DQR�SDUD�TXH�RV�SDtVHV�HP�GHVHQYROYLPHQWR�DOFDQFHP�RV�REMHWLYRV�
GH�GHVHQYROYLPHQWR�VXVWHQWiYHO��1R�GRFXPHQWR�DLQGD�p�UHVVDOWDGR�R�SDSHO�IXQGDPHQWDO�GR�
VHWRU� SULYDGR� HP� LQFHQWLYDU� HVIRUoRV� SDUD� KRQUDU� RV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR�
6XVWHQWiYHO� �2'6��� TXH� QmR� SRGHUmR� VHU� DOFDQoDGRV� DSHQDV� FRP� LQYHVWLPHQWR� S~EOLFR��
6HJXQGR�GDGRV�SXEOLFDGRV�SHOR�&HQWUR�5HJLRQDO�GH�,QIRUPDomR�GDV�1Do}HV�8QLGDV���������
R�DFRUGR�KLVWyULFR�VREUH�LQYHVWLPHQWRV�SDUD�D�QRYD�$JHQGD�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�
GD� 218� �WDPEpP� FRQKHFLGD� FRPR� $JHQGD� GH� $omR� GH� $GLV� $EHED�� DILUPD� TXH� R�
LQYHVWLPHQWR� p� FUXFLDO� SDUD� R� VXFHVVR� GD�$JHQGD� GH� GHVHQYROYLPHQWR� SyV������� H� DLQGD�
DSRQWD� D� QHFHVVLGDGH� GH� FRRSHUDomR� ILQDQFHLUD� QDV� VHJXLQWHV� iUHDV�� WHFQRORJLD�� FLrQFLD��
LQRYDomR��FRPpUFLR�H�FDSDFLWDomR��

1HVWH� kPELWR� R� REMHWLYR� GHVWH� WUDEDOKR� p�� DWUDYpV� GH� OHYDQWDPHQWR� ELEOLRJUiILFR��
UHODFLRQDU�DXWRUHV�TXH�DERUGDP�R�WHPD�LQRYDomR�WHFQROyJLFD�FRPR�VHQGR�XP�LQIOXHQFLDGRU�
GR� SURFHVVR� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO� HP� GLIHUHQWHV� HVIHUDV�� DWHVWDQGR� TXH� R�
HVWDEHOHFLPHQWR�GHVVD� UHODomR�HQWUH�$YDQoR�7HFQROyJLFR�H�'HVHQYROYLPHQWR�6XVWHQWiYHO�
UHSUHVHQWD�XP�QRYR�SDUDGLJPD�QD�HUD�DWXDO��

�

�� 5HIHUHQFLDO�7HyULFR�
����$YDQoR�7HFQROyJLFR�
&RQIRUPH�DSRQWD�5HLV� �������� WHFQRORJLD�SRGH�VHU�FRPSUHHQGLGD�FRPR�R�FRQMXQWR�GH�

FRQKHFLPHQWRV�FLHQWtILFRV�RX�DWp�PHVPR�HPStULFRV�TXH�SRGHP�VHU�DSOLFDGRV�GLUHWDPHQWH�DR�
SURFHVVR�GH�SURGXomR�RX�TXH�SRGHP�VHU�XVDGRV�SDUD�D�PHOKRULD�GH�EHQV�RX�GH�VHUYLoRV�Mi�
H[LVWHQWHV��'H�DFRUGR�FRP�HVVH�FRQFHLWR��p�SRVVtYHO�DWHVWDU�D�OLJDomR�H[LVWHQWH�HQWUH�FLrQFLD��
WHFQRORJLD� H� LQRYDomR�� GHVWDFDQGR� DLQGD� RV� SRVVtYHLV� LPSDFWRV� VRFLDLV� H� HFRQ{PLFRV�
GHFRUUHQWHV�GRV�QRYRV�PRGRV�GH�SHQVDU��SURMHWDU��SURGX]LU�H�FRQVXPLU��
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2�DYDQoR� WHFQROyJLFR�p�XPD�UHDOLGDGH�HP�FUHVFHQWH�DSHUIHLoRDPHQWR� H��DSHVDU�GH� HP�
DOJXQV�FDVRV�VHU�FRQVLGHUDGR�FRPR�SHUYHUVR��SRU�H[HPSOR�TXDQGR�YLVD�R�GHVHQYROYLPHQWR�
GH�SURFHVVRV�TXH�VXEVWLWXHP�R�WUDEDOKR�KXPDQR�YLVDQGR�~QLFD�H�H[FOXVLYDPHQWH�R�DXPHQWR�
GH�OXFURV���WUD]�EHQHItFLRV�SDUD�D�VRFLHGDGH�FRPR�XP�WRGR��SRGHQGR�JHUDU�GHVHQYROYLPHQWR�
HFRQ{PLFR�� DXPHQWR� GH� SURGXWLYLGDGH�� GHPRFUDWL]DomR� GR� DFHVVR� D� SURGXWRV� H� VHUYLoRV��
DPSOLDomR�GH�PHUFDGRV�H�JHUDomR�GH�HPSUHJRV��

4XDQGR�VH�WUDWD�GH�SHQVDU�QRV�PRGRV�H�KiELWRV�KXPDQRV��IDWR�p�TXH�D�YLGD�QR�VpFXOR�;;,�
HVWi�ORQJH�GH�VHU�D�PHVPD�GR�VpFXOR�;;�H��REYLDPHQWH��GRV�VpFXORV�DQWHULRUHV��$�UHDOLGDGH�
SDVVRX�D�VH�WUDQVIRUPDU�GH�IRUPD�FDGD�YH]�PDLV�YHOR]�H�DV�QRYLGDGHV�HP�GLYHUVRV�kPELWRV�
VXUJHP� QR�PHVPR� ULWPR�� 2� DYDQoR� QR� FDPSR� GDV� WHFQRORJLDV� WUD]� UHIOH[RV� SRVLWLYRV� H�
QHJDWLYRV�SDUD�R�KRPHP�H�SDUD�D�VRFLHGDGH�FRQWHPSRUkQHD�FRPR�XP�WRGR�±�VHQGR�TXH�SDUD�
RV� LPSDFWRV� VHUHP� GHILQLGRV� FRPR� VHQGR� SRVLWLYRV� RX� QHJDWLYRV�� GHYH�VH� OHYDU� HP�
FRQVLGHUDomR�R�XVR�TXH�VH�ID]�GDV�WHFQRORJLDV��2�SURFHVVR�GR�DYDQoR�WHFQROyJLFR�DEULX�XPD�
HQRUPH�JDPD�GH�SRVVLELOLGDGHV�DQWHV�QmR�FRQKHFLGDV��FRPR�SRU�H[HPSOR�R�IDWR�GH�FRQWULEXLU�
SDUD�D�PHOKRUD�GR�WUDWDPHQWR�H�GLDJQyVWLFR�GH�GRHQoDV��DXPHQWDQGR�DV�SRVVLELOLGDGHV�GH�
FXUD� H� IDFLOLWDQGR�D�SUHYHQomR��2�DYDQoR� WHFQROyJLFR� WDPEpP�SURPRYHX�D�DPSOLDomR�GR�
DFHVVR� j� HGXFDomR�� EHP�FRPR� D� H[SDQVmR� H� WUDQVIRUPDomR� �QR� VHQWLGR� GH� FUHVFLPHQWR� H�
HYROXomR��GH�GLYHUVRV�DVSHFWRV�FXOWXUDLV�DR�UHGRU�GR�PXQGR��

&RQWXGR�� D� H[FHVVLYD� LQWHUYHQomR� KXPDQD� �D� TXDO� LQFOXL� HPSUHVDV� H� RUJDQL]Do}HV� HP�
JHUDO�� QR� SODQHWD� UHSUHVHQWD� XP� FRPSURPHWLPHQWR� GLUHWR� GD� H[LVWrQFLD� H� DEXQGkQFLD� GH�
UHFXUVRV�QDWXUDLV��R�TXH�DIHWD�GLUHWDPHQWH�DV�SRVVLELOLGDGHV�GH�VREUHYLYrQFLD�GH�VLVWHPDV�
DPELHQWDLV��VRFLDLV�H�HFRQ{PLFRV��9LVDQGR�HYROXLU�FRQFHLWRV�DPELHQWDLV�FRP�D�LQWHQomR�GH�
JDUDQWLU� XP� IXWXUR�PHQRV� LQFHUWR� H� SUREOHPiWLFR� QDV� iUHDV� GH� QHJyFLRV� VRFLRHFRQ{PLFR�
HPSUHVDULDO�H�FRPHUFLDO��R�GHVHQYROYLPHQWR�GR�SHQVDU��SURMHWDU��SURGX]LU�H�FRQVXPLU�VH�DOLD�
DR� GHVHQYROYLPHQWR� GH� XPD� PHOKRU� FRQVFLrQFLD� VXVWHQWiYHO�� FRP� ILQV� D� H[SUHVVmR� GH�
LGHRORJLDV�TXH�IXQGDPHQWDP�RV�QRYRV�SDUDGLJPDV�TXH�LQIOXHQFLDP�D�YHORFLGDGH�H�LQWHUHVVHV�
UHODWLYRV� D� LQYHVWLPHQWRV� HP� QRYDV� WHFQRORJLDV�� 2� GHVHQYROYLPHQWR� GD� FRQVFLrQFLD�
VXVWHQWiYHO� p� SHUFHELGR� D� PHGLGD� TXH� SDGU}HV� GHVHMDGRV� VmR� DOFDQoDGRV�� SURPRYHQGR�
UHIOH[RV�GLUHWRV�QR�PRGR�FRPR�D�VRFLHGDGH�YLYH��

&RP�EDVH�QRV�FRQFHLWRV�DSUHVHQWDGRV��SRGH�VH�FRPSUHHQGHU�TXH�DV�RUJDQL]Do}HV�FRP�
PDLRU�FRQVFLrQFLD�VXVWHQWiYHO�WHQGHP�D�H[SORUDU�DYDQoRV�WHFQROyJLFRV�YLVDQGR�DOFDQoDU�XPD�
SURGXomR� FDGD� YH]�PDLV� OLPSD�� VHP� GHVUHVSHLWDU� RV� GLUHLWRV� KXPDQRV�� VHP� IHULU� YDORUHV�
PRUDLV�H�pWLFRV�H�VHQGR�VHPSUH�DWHQWDV�DRV�OLPLWHV�GH�XVR�GH�UHFXUVRV�SURYHQLHQWHV�GH�IRQWHV�
QmR�UHQRYiYHLV��H� LVVR�WXGR��REYLDPHQWH��p�XVDGR�FRPR�IDWRU�GH�HOHYDomR�GR�SRWHQFLDO�GH�
FRPSHWLWLYLGDGH��

��

�����,QRYDomR�7HFQROyJLFD�
2�LQYHVWLPHQWR�HP�LQRYDomR�WHP�VLGR�GHVWDFDGR�FRPR�VHQGR�XP�GRV�SULQFLSDLV�IRFRV�GH�

LQVWLWXLo}HV� QD� DWXDOLGDGH�� 6HQGR� TXH� DLQGD� SRGH� VHU� FRPSUHHQGLGR� FRPR� XP� HOHPHQWR�
GLIHUHQFLDGRU�GH�RUJDQL]Do}HV�TXH�YLVDP�R�DXPHQWR�GH�FRPSHWLWLYLGDGH��

$V� LQRYDo}HV� QR� kPELWR� GD� WHFQRORJLD� SRGHP� VH� GDU� SRU� GLYHUVRV� IDWRUHV�� PDV� D�
FRPSHWLWLYLGDGH�p��VHP�G~YLGD��XP�GRV�IDWRUHV�PDLV�VLJQLILFDWLYRV��FRQIRUPH�DILUPDomR�GH�
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&DUYDOKR��5HLV�H�&DYDOFDQWH��������S��������$�LQRYDomR�JDQKD�LPSRUWkQFLD�HP�UD]mR�GH�VXD�
HVWUHLWD�UHODomR�FRP�D�FRPSHWLWLYLGDGH���

$OpP� GD� UHODomR� GLUHWD� FRP� FRPSHWLWLYLGDGH� FRPHUFLDO�� LQRYDomR� DLQGD� FRPSDWLELOL]D�
QHFHVVLGDGHV� VRFLDLV� H� GHPDQGDV� FRP� IRFR� HP� WHFQRORJLD� H� FLrQFLD�� SURPRYHQGR�
WUDQVIRUPDo}HV� GH� FDUiWHU� HYROXWLYR� HP� SURFHVVRV� GH� SURGXomR�� SHVTXLVDV� HP�PDWHULDLV��
SURGXWRV� H� VHUYLoRV�� SRVVLELOLWDQGR�QRYRV�PHLRV�GH�RUJDQL]DomR�GH� WUDEDOKR�TXH�DOpP�GH�
SURGX]LU�QRYRV�SURGXWRV��DLQGD�DEUHP�XP�FDPSR�SDUD�QRYRV�KiELWRV�GH�FRQVXPR�H�GH�XVRV�
�&$521���������

�

�����'HVHQYROYLPHQWR�6XVWHQWiYHO�
� &RQIRUPH� REVHUYD� 1DVFLPHQWR� �������� D� QRomR� GH� VXVWHQWDELOLGDGH� SRVVXL� GXDV�

RULJHQV�GLVWLQWDV��XPD�QD�ELRORJLD��DWUDYpV�GD�HFRORJLD��H�RXWUD�QD�HFRQRPLD��$�SULPHLUD�VH�
UHIHUH�j�FDSDFLGDGH�GH�UHFXSHUDomR�H�UHSURGXomR�GH�HFRVVLVWHPDV�IUHQWH�DR�XVR�DEXVLYR�GH�
UHFXUVRV� QDWXUDLV�� GHVIORUHVWDPHQWRV�� LQFrQGLRV� HWF�� �TXH� VmR� DV� DJUHVV}HV� DQWUySLFDV�� RX�
WHUUHPRWRV�� WVXQDPLV� HWF�� �TXH� VmR� DV� DJUHVV}HV� QDWXUDLV��� $� VHJXQGD� VH� UHIHUH� D� XPD�
SHUFHSomR�FUHVFHQWH�DR�ORQJR�GR�VpFXOR�;;�GH�TXH�RV�SDGU}HV�GH�SURGXomR�H�GH�FRQVXPR�
QmR�DSUHVHQWDP�SRVVLELOLGDGHV�GH�JDUDQWLU�R�VHX�VXVWHQWR�SDUD�JHUDo}HV�IXWXUDV��6XUJH�DVVLP�
D�QRomR�GH�VXVWHQWDELOLGDGH�VREUH�D�SHUFHSomR�GDV� OLPLWDo}HV�GRV� UHFXUVRV�QDWXUDLV�H� VHX�
JUDGDWLYR��JUDYH�H�LQHYLWiYHO�HVJRWDPHQWR��

� $SyV�DV�FRQIHUrQFLDV�GH�(VWRFROPR��QD�6XpFLD��������H�GR�5LR�GH�-DQHLUR��������
VXUJLX� HQWmR� D� QRomR� GH� TXH� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� WHP� LPSOLFDo}HV� DOpP� GDV�
DPELHQWDLV��SRLV�WDPEpP�DWLQJH�XPD�GLPHQVmR�VRFLDO��,PSRUWDQWH�UHVVDOWDU�TXH�D�UHXQLmR�GH�
(VWRFROPR��RFRUULGD�Ki�PDLV�GH����DQRV��IRL�D�SULPHLUD�&RQIHUrQFLD�GD�218�VREUH�R�0HLR�
$PELHQWH��8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�WKH�+XPDQ�(QYLURPHQW���H�HOD�FKDPRX�D�DWHQomR�
GR�WRGR�R�SODQHWD�SDUD�DV�Do}HV�KXPDQDV�TXH�HVWDYDP�SURYRFDQGR�XPD�VpULD�GHYDVWDomR�GD�
QDWXUH]D�H��FRQVHTXHQWHPHQWH��UHSUHVHQWDQGR�JUDYHV�ULVFRV�j�VREUHYLYrQFLD��

� 4XDQGR�FLWDGR�TXH�R�GHVHQYROYLPHQWR�VXVWHQWiYHO��'6��WDPEpP�DWLQJH�GLPHQV}HV�
VRFLDLV��YDOH�UHVVDOWDU�TXH�HVWi�FRQWLGD�QHVVD�LGHLD�R�IDWR�GH�TXH�D�SREUH]D�p�XP�GRV�IDWRUHV�
SURYRFDGRUHV� GH� DJUHVVmR� DPELHQWDO� H�� SRUWDQWR�� D� VXVWHQWDELOLGDGH� GHYH� FRQWHPSODU� H�
SURPRYHU� WDPEpP�D� HTXLGDGH� VRFLDO� H� WDPEpP�D� HOHYDomR�GD�TXDOLGDGH� GH�YLGD�GD� DWXDO�
JHUDomR��EHP�FRPR�GDV�SUy[LPDV��$�GLPHQVmR�pWLFD�SDVVD�HQWmR�D�VHU�LQWURGX]LGD�FRQIRUPH�
VH� Gi� R� IRUWDOHFLPHQWR� GH� YDORUHV� OLJDGRV� j� VROLGDULHGDGH� HQWUH� LQGLYtGXRV� H� DV� JHUDo}HV�
IXWXUDV��

� $R� VH� DERUGDU� FRQFHLWRV� OLJDGRV� DR� '6� H� WDPEpP� FRQFHLWRV� D� UHVSHLWR� GD�
6XVWHQWDELOLGDGH�� ID]�VH� QHFHVViULR� FLWDU� R�5HODWyULR�1RVVR�)XWXUR�&RPXP� �RX�5HODWyULR�
%UXQGWODQG��GH�������TXH� LQLFLRX�R�GHEDWH� D� UHVSHLWR�GR� VLJQLILFDGR�GH�GHVHQYROYLPHQWR�
VXVWHQWiYHO��3HDUFH�DW��DO���������LQGLFDYDP�XPD�TXDQWLGDGH�FRQVLGHUiYHO�GH�GHILQLo}HV��QR�
HQWDQWR��DWXDOPHQWH�p�SRVVtYHO�HQFRQWUDU�YDVWD�TXDQWLGDGH�GH�OLWHUDWXUDV�TXH�DERUGDP�R�WHPD��
H�GH�PDQHLUDV�EHP�GLYHUVDV��FRPR�DSRQWD�:DFNHUPDQQ���������

1R� PHLR� DFDGrPLFR� R� GHEDWH� H� DV� LQWHUSUHWDo}HV� WDPEpP� VH� ID]HP� SUHVHQWHV�� FRPR�
REVHUYRX� 1DVFLPHQWR� �������� 3DUD� H[HPSOLILFDU�� 5HGFOLIW� ������� FRQVLGHUD� R�
GHVHQYROYLPHQWR�VXVWHQWiYHO�FRPR�VHQGR�XPD�LGHLD�SRGHURVD��5LFKDUGVRQ��������R�FKDPD�
GH�IUDXGH��Mi�TXH�WHQWD�HVFRQGHU�D�FRQWUDGLomR�H[LVWHQWH�HQWUH�D�OLPLWDomR�GH�UHFXUVRV�QDWXUDLV�
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H�R�FDUiWHU�GHVHQYROYLPHQWLVWD�GD�VRFLHGDGH�LQGXVWULDO��-i�2�5LRUGDQ���������UHIRUoDGR�SRU�
'U\]HK���������DSRQWD�TXH�R�FRQFHLWR�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�FDUUHJD�HP�VL�XPD�
DPELJXLGDGH�GH�FRQFHLWRV��PDV�TXH�HVVH�IDWR�QmR�DQXOD�VXD�UHOHYkQFLD��3DUD�ILQDOL]DU��%DXGLQ�
�������FRQVLGHUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�FRPR�VHQGR�XPD�QRYD�LGHRORJLD��

1R� FHQiULR� QDFLRQDO�� 0DFKDGR� ������� GHIHQGH� R� IDWR� GH� TXH� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO� p� XP� GLVFXUVR�� HQTXDQWR� 1REUH� H� $PD]RQDV� ������� DILUPDP� TXH� '6� p� XP�
FRQFHLWR�SROtWLFR�QRUPDWLYR��QRomR�HVWD�TXH�Mi�HVWDYD�SUHVHQWH�QR�5HODWyULR�%UXQGWODQG��3RU�
RXWUR�ODGR��9HLJD��������GHIHQGH�TXH�R�'6�VH�WUDWD�GH�XP�QRYR�YDORU��H�VXD�DVVLPLODomR�SRU�
SDUWH�GD� VRFLHGDGH�SRGH�SRVVLELOLWDU� D� DGRomR�GH�PHGLGDV�TXH�SRVVDP��GH� IRUPD�HIHWLYD��
DOWHUDU� RV� UXPRV� GR� GHVHQYROYLPHQWR�� HYROXLQGR� GH� XPD� SHUVSHFWLYD� GH� FUHVFLPHQWR�
HFRQ{PLFR�PDWHULDO�SDUD�D�UHDO�OLEHUGDGH�GR�GHVHQYROYLPHQWR�KXPDQR��

�

���0DWHULDLV�H�(VWUDWpJLD�GH�3HVTXLVD�
� 3HVTXLVDV�GHPDQGDP�R�OHYDQWDPHQWR�GH�GDGRV�GH�IRQWHV�YDULDGDV��LQGHSHQGHQWH�GRV�

PpWRGRV�RX�WpFQLFDV�TXH�VmR�XWLOL]DGDV��0$5&21,��/$.$726���������$LQGD�FRQIRUPH�R�
DSRQWDPHQWR�GDV�PHVPDV�DXWRUDV��

³(VVH�PDWHULDO�IRQWH�JHUDO�p�~WLO�QmR�Vy�SRU�WUD]HU�FRQKHFLPHQWRV�TXH�VHUYHP�GH�EDFNJURXQG�DR�
FDPSR� GH� LQWHUHVVH�� FRPR� WDPEpP� SDUD� HYLWDU� SRVVtYHLV� GXSOLFDo}HV� H�RX� HVIRUoRV�
GHVQHFHVViULRV�� SRGH�� DLQGD�� VXJHULU� SUREOHPDV� H� KLSyWHVHV� H� RULHQWDU� SDUD� RXWUDV� IRQWHV� GH�
FROHWD�´��0$5&21,��/$.$726��������S�������

e�LPSRUWDQWH�UHVVDOWDU�TXH�R�SUHVHQWH�WUDEDOKR�QmR�VH�GHX�GH�IRUPD�HVWULWDPHQWH�OLQHDU��Mi�
TXH� R� SURFHVVR� GH� SHVTXLVD� SHUPLWH� FHUWR� JUDX� GH� OLEHUGDGH� QR� TXH� GL]� UHVSHLWR� DR�
GHVHQYROYLPHQWR�GH�FDGD�IDVH�H�HVWDEHOHFLPHQWR�GDV�GLUHWUL]HV�GH�SHVTXLVD�H�H[HFXomR�GR�
PHVPR��'H�DFRUGR�FRP�0DUFRQL�H�/DNDWRV��������H[LVWHP�RLWR�IDVHV�QR�SURFHVVR�GH�SHVTXLVD�
ELEOLRJUiILFD��7DLV�IDVHV�IRUDP�DSOLFDGDV�QHVWH�WUDEDOKR�H�HVWmR�H[SRVWDV�QD�7DEHOD����

)$6(6�'2�352&(662�
'(�3(648,6$�� $d®(6�5($/,=$'$6��

���(VFROKD�GR�7HPD�

$�HVFROKD�GR�WHPD�VXUJLX�GH�XP�LQWHUHVVH�SHVVRDO�GH�DERUGDU�R�WHPD�GR�DYDQoR�
WHFQROyJLFR��SDUWLQGR�GD�KLSyWHVH�GH�TXH�H[LVWH�XP�FRQVWDQWH�LQYHVWLPHQWR�HP�
GHVHQYROYLPHQWR�GH�QRYRV�PDWHULDLV��SURGXWRV�H�VHUYLoRV�TXH�DOpP�GH�FXPSULU�
FRP�VXDV�IXQo}HV��FDUUHJXHP�YDORUHV�OLJDGRV�D�SUHVHUYDomR�GR�PHLR�DPELHQWH��
UHVSHLWR� DR� VHU� KXPDQR� H� YLDELOLGDGH� HFRQ{PLFD� H� SURGXWLYD� �YDORUHV�
GLUHWDPHQWH�OLJDGRV�j�FRQVFLrQFLD�VXVWHQWiYHO���

���(ODERUDomR�GR�
3ODQR�GH�7UDEDOKR�

(VVD�IDVH�VH�GHX�HP�SDUDOHOR�FRP�D�FROHWD�GH�GDGRV�ELEOLRJUiILFRV�H��SRU�PHLR�
GH�SHVTXLVD�GH�VLPLODUHV��HVWDEHOHFHX�VH�GH�IRUPD�FRHUHQWH�FRP�D�HVWUXWXUD�GH�
WUDEDOKRV�FLHQWtILFRV��LQWURGXomR��GHVHQYROYLPHQWR�H�FRQFOXVmR���

���,GHQWLILFDomR�

(WDSD� GH� UHFRQKHFLPHQWR� GR� DVVXQWR� SHUWLQHQWH� DR� WHPD� HP� HVWXGR��
,QLFLDOPHQWH� IRL� IHLWD� XPD� SHVTXLVD� UHODFLRQDGD� DR� WHPD�� HP� SXEOLFDo}HV�
DFDGrPLFDV�� FLHQWtILFDV� H� WDPEpP� HP� LQVWLWXLo}HV� TXH� SRVVXHP� WUDEDOKRV�
YROWDGRV� D� iUHD� GH� LQWHUHVVH�� FRPR� D� 218�� 3RVWHULRUPHQWH� IRL� IHLWD� XPD�
VHOHomR� XWLOL]DQGR� FRPR� UHFXUVR� R� VXPiULR� RX� tQGLFH�� DOpP� GD� OHLWXUD� GH�
abstracts� GH� WUDEDOKRV� FLHQWtILFRV�� R� TXH� FRQWULEXLX� SDUD� YHULILFDomR� GD�
ELEOLRJUDILD�H[LVWHQWH��DFHUFD�GR�WHPD�H[SRVWR��

���/RFDOL]DomR� &RP�EDVH�QR� OHYDQWDPHQWR�ELEOLRJUiILFR� UHODFLRQDGR�DR� WHPD�SURSRVWR�� IRL�
SRVVtYHO� LGHQWLILFDU� RV� SULQFLSDLV� DXWRUHV� TXH� GLVFRUUHP� VREUH� RV� WHPDV�
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UHODFLRQDGRV��HQWmR�IRL�SRVVtYHO�ORFDOL]DU�DV�IRQWHV�GH�LQWHUHVVH�FRP�EDVH�HP�
PDWHULDO�LPSUHVVR��ItVLFR��H�WDPEpP�HP�IRQWHV�GH�GDGRV�GLVSRQtYHLV�on-line��

���&RPSLODomR�
)DVH�HP�TXH�VH�GHX�D�UHXQLmR�GR�PDWHULDO�HQFRQWUDGR�SDUD�TXH�IRVVH�SRVVtYHO�
OHYDU�DGLDQWH�R�GHVHQYROYLPHQWR�GD�SHVTXLVD��H�TXH�GHUDP�HPEDVDPHQWR�SDUD�
D�FRQVWUXomR�GR�WH[WR��

���)LFKDPHQWR�
&RQIRUPH�D�SHVTXLVD�VH�GHVHQURODYD��IRL�IHLWR�XP�GRFXPHQWR�QR�TXDO�IRUDP�
UHXQLGRV� DXWRUHV�� ORFDLV� H� FLWDo}HV� TXH� SHUPLWLULDP� D� RUJDQL]DomR� H�
DSUHVHQWDomR�GR�DVVXQWR��

���$QiOLVH�H�
,QWHUSUHWDomR�

1HVVD�IDVH�p�IHLWD�XPD�FUtWLFD�GR�PDWHULDO�ELEOLRJUiILFR�VHOHFLRQDGR��H�SDUD�TXH�
LVVR�IRVVH�SRVVtYHO��DWULEXLX�VH�MXt]R�GH�YDORU��TXH�p�R�MXt]R�TXH�VH�Gi�D�DOJR��
EDVHDGR�QXP�SRQWR�GH�YLVWD�SHVVRDO��TXH�UHIHUH�VH�D�XP�MXOJDPHQWR�EDVHDGR�
QXP� FRQMXQWR� SDUWLFXODU� GH� YDORUHV�� DR� PDWHULDO� XVDGR� QD� FRQFHSomR� GR�
WUDEDOKR��

���5HGDomR�
&RPR�R�SUySULR�QRPH�LQGLFD��HVVD�IDVH�IRL�R�PRPHQWR�GH�GLVFRUUHU�VREUH�RV�
GDGRV�OHYDQWDGRV��VHPSUH�LQGLFDQGR�RV�DXWRUHV�UHVSRQViYHLV�SRU�FDGD�OLQKD�GH�
SHQVDPHQWR�H�FRQFHLWRV�DSUHVHQWDGRV��
7DEHOD����)RQWH��HODERUDGR�SHORV�DXWRUHV��

�

$� SHVTXLVD� GH� IRQWHV� VHFXQGiULDV� p� R� WLSR� TXH� LQWHUHVVD� DR� SUHVHQWH� WUDEDOKR��
HQYROYHQGR� R� OHYDQWDPHQWR� ELEOLRJUiILFR� Mi� SXEOLFDGR� HP� IRUPD� GH� OLYURV�� UHYLVWDV��
SXEOLFDo}HV�DFDGrPLFDV�H�FLHQWtILFDV��2�SUHVHQWH� WUDEDOKR�SRUWDQWR��SRU�PHLR�GH�SHVTXLVD�
WHyULFD�� VH�SURS}H�D� ID]HU�XP� OHYDQWDPHQWR�GH�GDGRV�H� WDPEpP�XPD�DYDOLDomR�FUtWLFD�GH�
OLWHUDWXUD�TXH� WUDWH� VREUH�RV� UHIOH[RV� H� D� LQWHUIDFH� H[LVWHQWH� HQWUH� DYDQoRV� WHFQROyJLFRV� H�
GHVHQYROYLPHQWR�VXVWHQWiYHO��

�

�� $SUHVHQWDomR�H�GLVFXVVmR�GRV�UHVXOWDGRV�
([LVWH�XPD�FRQH[mR�HQWUH�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�LQRYDomR�WHFQROyJLFD��SRLV�VmR�

VLVWHPDV� TXH� FRH[LVWHP� HP� XPD� UHODomR� GH� P~WXR� EHQHILFLDPHQWR�� 3DUD� TXH� R�
GHVHQYROYLPHQWR� VXVWHQWiYHO� DOFDQFH� QtYHLV� PDLV� HOHYDGRV�� p� QHFHVViULR� TXH� KDMD� XPD�
HYROXomR�GD�PHQWDOLGDGH�SRU�SDUWH�GH�JRYHUQRV��RUJDQL]Do}HV��HPSUHVDV�H�VRFLHGDGH�FRPR�
XP�WRGR��SRLV�Vy�DVVLP�VH�WRUQD�SRVVtYHO�R�SURFHVVR�GH�LQRYDU��QR�TXDO�HVWmR�LQVHULGDV�DV�WUrV�
GLPHQV}HV� GD� VXVWHQWDELOLGDGH� ±� HFRQ{PLFD�� VRFLDO� H� DPELHQWDO�� FRPR� DSRQWDGR� SRU�
1DVFLPHQWR���������

2�0DQXDO� GH� 2VOR� ������� DSUHVHQWD� GHILQLo}HV� FRQFLVDV� SDUD� RV� WLSRV� GH� LQRYDomR��
DWLYLGDGHV� GH� LQRYDomR� H� HPSUHVDV� LQRYDGRUDV�� /HYDQGR�VH� HP� FRQVLGHUDomR� D� UHODWLYD�
FRPSOH[LGDGH� GR� SURFHVVR� GH� LQRYDomR� H� VXDV� YDULDo}HV�� IH]�VH� QHFHVViULR� DGRWDU�
FRQYHQo}HV�TXH�SXGHVVHP�IRUQHFHU�GHILQLo}HV�IXQFLRQDLV�FRP�D�ILQDOLGDGH�GH�VHUHP�XVDGDV�
HP� SHVTXLVDV� SDGURQL]DGDV�� 'HVVD� IRUPD�� R�0DQXDO� DSUHVHQWD� LQRYDomR� FRPR� VHQGR� ³D�
LPSOHPHQWDomR�GH�XP�SURGXWR��EHP�RX�VHUYLoR��QRYR�RX�VLJQLILFDWLYDPHQWH�PHOKRUDGR��RX�
XP�SURFHVVR��RX�XP�QRYR�PpWRGR�GH�PDUNHWLQJ��RX�XP�QRYR�PpWRGR�RUJDQL]DFLRQDO�QDV�
SUiWLFDV�GH�QHJyFLRV��QD�RUJDQL]DomR�GR�ORFDO�GH�WUDEDOKR�RX�QDV�UHODo}HV�H[WHUQDV´��2(&'��
������S�������

'HVVD�IRUPD��SHQVDU�HP�LQRYDomR�VRE�XPD�SHUVSHFWLYD�VXVWHQWiYHO��p�UHFRQKHFHU�R�IDWR�
GH� TXH� H[LVWH� XPD� FUHVFHQWH� WUDQVIRUPDomR� QD� PHQWDOLGDGH� VRFLDO� �TXH� QD� YHUGDGH� p� D�
GLPHQVmR� TXH� LPSXOVLRQD� D� WUtDGH� GR� SHQVDPHQWR� VXVWHQWiYHO��� Mi� TXH� D� TXHVWmR� GD�
VXVWHQWDELOLGDGH�SURS}H�GHEDWHV�GH�LQWHUHVVHV�JHUDLV��QmR�DSHQDV�GH�FHUWRV�JUXSRV�VRFLDLV��
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&LHQWH�GR�SUREOHPD�DPELHQWDO�H�FHUWD�GH�TXH�R�KRPHP�QmR�p�FDSD]�GH�GHVWUXLU�R�SODQHWD��D�
VRFLHGDGH� SDVVD� D� HQ[HUJDU� DOpP� GR� YHOKR� PHGR� GH� TXH� R� SODQHWD� H�RX� D� YLGD� HVWHMDP�
DPHDoDGRV�GH�H[WLQomR�HP�FXUWR�RX�PpGLR�SUD]R��H�SDVVD�D�VH�SUHRFXSDU�FRP�DV�JHUDo}HV�
IXWXUDV�� VH� SUHRFXSDQGR� VH� HODV� WHUmR� FRQGLo}HV� GH� YLYHU� FRP� XPD� TXDOLGDGH� GH� YLGD�
FRPSDWtYHO� �RX� PHOKRU�� jV� FRQGLo}HV� TXH� WHPRV� GLVSRQtYHLV� DWXDOPHQWH�� 1DVFH� HQWmR� D�
QHFHVVLGDGH�GH�GHVHQYROYHU�QRYRV�PHLRV�GH�H[WUDLU��SURGX]LU��FRQVXPLU��GHVFDUWDU��SHQVDU�H�
DJLU��SRLV�VRPHQWH�SRU�PHLR�GH�XPD�UHQRYDomR�GH�SDGU}HV�H�YDORUHV��p�SRVVtYHO�DOFDQoDU�XPD�
UHDO�WUDQVIRUPDomR�QR�FHQiULR�DWXDO��

2�GHVHQYROYLPHQWR�VXVWHQWiYHO�VH�Gi�GH�IRUPD�PDLV�SOHQD�TXDQGR�RFRUUHP�SURFHVVRV�GH�
LQRYDomR� HP� WHFQRORJLD� SDUDOHODPHQWH�� H� D� WHFQRORJLD� DYDQoD� HP� FRQIRUPLGDGH� FRP� DV�
QHFHVVLGDGHV�VRFLDLV��DPELHQWDLV�H�HFRQ{PLFDV��SDUD�DWHQGHU�jV�GHPDQGDV�TXH�VXUJHP�FRP�
D� WUDQVIRUPDomR� GRV� WHPSRV�� GDV� PHQWDOLGDGHV� H� GRV� PRGRV� GH� YLYHU�� DJLU�� SURGX]LU� H�
FRQVXPLU����

2�'6�SRGH�VHU�FRPSUHHQGLGR�HQWmR�FRPR�D�DODYDQFD�TXH�SRVVLELOLWD�R�GHVHQYROYLPHQWR�
GH�UHTXLVLWRV�LQRYDGRUHV��TXH�IRFDGRV�QRV�FRQFHLWRV�GH�VXVWHQWDELOLGDGH��UHVXOWDP�HP�ILQV�
VRFLDLV��HFRQ{PLFRV�H�DPELHQWDLV�SRVLWLYRV��/HPEUDQGR�TXH�QmR�VH�WUDWD�DSHQDV�GH�DSOLFDomR�
GH�ERDV�LGHLDV�H�SURMHWRV�LQWHUHVVDQWHV��PDV�VREUHWXGR�GD�JHUDomR�GH�XPD�FRQVFLrQFLD�PDLV�
HOHYDGD�SRU�SDUWH�GD�VRFLHGDGH��RX�VHMD��GR�HVWtPXOR�j� IRUPDomR�GH�RSLQL}HV�TXH�DSRLHP�
FRQFHLWRV�VXVWHQWiYHLV�D�SDUWLU�GH�PRGLILFDo}HV�TXH�HQYROYDP�PXGDQoDV�HIHWLYDV�QRV�SDGU}HV�
VRFLDLV��TXH�p�D�LGHLD�SURSRVWD�SRU�%URZQ���������TXDQGR�FLWRX�TXH�³LQVDQLGDGH�p�FRQWLQXDU�
ID]HQGR�VHPSUH�D�PHVPD�FRLVD�H�HVSHUDU�UHVXOWDGRV�GLIHUHQWHV�´�

'R�SRQWR�GH�YLVWD�VRFLDO��R�'6�FRPR�QRYR�FRQMXQWR�GH�YDORUHV�H�XPD�QRYD�PHQWDOLGDGH��
WUD]�UHIOH[RV�QR�PRGR�GH�DJLU��GH�FRQVXPLU�H�WDPEpP�GH�GHVFDUWDU�PDWHULDLV��&RP�R�DXPHQWR�
GD�SUHRFXSDomR�FRP�D�SROXLomR�DPELHQWDO��D�VRFLHGDGH�VH�PRELOL]D��PXLWDV�YH]HV�SRU�PHLR�
GH�DJHQWHV�VRFLDLV��QR�VHQWLGR�GH�PHOKRUDU�VXD�FRQGXWD�SDUD�PLQLPL]DU�R�LPSDFWR�TXH�HOD�
PHVPD�SURGX]�VREUH�R�PHLR�DPELHQWH��'R�SRQWR�GH�YLVWD�DPELHQWDO��R�'6�HYROXL�EDVLFDPHQWH�
FRP�D�SUHRFXSDomR�FRP�IDWRUHV�UHODFLRQDGRV�jV�PXGDQoDV�FOLPiWLFDV�H�SUHVHUYDomR�GH�IRQWHV�
GH�UHFXUVRV�QmR�UHQRYiYHLV��-i�GR�SRQWR�GH�YLVWD�HFRQ{PLFR��R�'6�HYROXL�SRU�PHLR�GR�TXH�
SRGHPRV�FKDPDU�GH�DPDGXUHFLPHQWR�GD�RULHQWDomR�HFROyJLFD��TXH�SRU�PHLR�GD�SUHVVmR�TXH�
p�IHLWD�HP�SURGXWRV�H�VHUYLoRV��H[LJH�PHOKRUHV�SRVWXUDV�UHODFLRQDGRV�j�TXHVWmR�GD�SROXLomR�
DPELHQWDO�� $LQGD� GR� SRQWR� GH� YLVWD� HFRQ{PLFR�� YDOH� FLWDU� D� FUHVFHQWH� SUHRFXSDomR� HP�
GHVHQYROYHU�QRYRV�PDWHULDLV�H�SURFHVVRV�GH�SURGXomR�TXH�H[LMDP�FDGD�YH]�PHQRV�R�XVR�GH�
PDWpULDV�SULPDV�SURYHQLHQWHV�GH�IRQWHV�QmR�UHQRYiYHLV��

)D]�VH�QHFHVViULR�DSRQWDU�WDPEpP�R�SRQWR�GH�YLVWD�SROtWLFR��TXH�DSHVDU�GH�QmR�WHU�VLGR�
FLWDGR�DQWHULRUPHQWH��p�R�UHVSRQViYHO�SHOD�PDLRU�SDUWH�GD�DUWLFXODomR�TXH�RFRUUH�HQWUH�DV�
GLPHQV}HV� VRFLDLV�� DPELHQWDLV� H� HFRQ{PLFDV� UHIHUHQWHV� j� VXVWHQWDELOLGDGH��3RUWDQWR� DR� VH�
REVHUYDU� R�'6� VRE� XPD� SHUVSHFWLYD� SROtWLFD�� p� SRVVtYHO� QRWDU� TXH� DV� SUHRFXSDo}HV�PDLV�
UHFRUUHQWHV�VH�GmR�QR�kPELWR�GRV�SUREOHPDV�GH�FRQFHQWUDomR�GH�PDVVD�XUEDQD�GHYLGR�DR�
DXPHQWR� H� WDPEpP� j� GLVWULEXLomR� GD� SRSXODomR� H� RV� GHVDILRV� GHFRUUHQWHV� GD� H[SDQVmR�
XUEDQD��TXH�VmR�JHUDOPHQWH�UHODFLRQDGRV�DRV�SDGU}HV�EiVLFRV��FRPR�DFHVVR�D�iJXD�WUDWDGD�H�
VROXo}HV�VDQLWiULDV�TXH�HQYROYDP�D�TXHVWmR�GD�VD~GH�FRPR�XP�WRGR��FRQIRUPH�DSRQWDGR�SRU�
7LGG���������2XWUR�kPELWR�QR�TXDO�D�SHUVSHFWLYD�SROtWLFD�VH� ID]�SUHVHQWH�p�QR�TXH�VH�GL]�
UHVSHLWR� DR� GHVHQYROYLPHQWR� H� LPSOHPHQWDomR� GH� QRYDV� OHLV�� QRUPDV� H� DFRUGRV� TXH�
FRUUHVSRQGHP� DRV� QRYRV�PRGRV� GH� SHQVDU� H� jV� QRYDV� GHPDQGDV� TXH� VmR� SHUFHELGDV� QR�
FHQiULR�DWXDO��
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'H�IRUPD�JHUDO��SHQVDU�HP�GHVHQYROYLPHQWR�VXVWHQWiYHO�p�UHIOHWLU�VREUH�QRYRV�PpWRGRV�
GH� H[SORUDomR� GH� SURFHVVRV�� SURGXWRV� H� VHUYLoRV�� FRPR� WDPEpP� VREUH� RV� PpWRGRV� GH�
JHUHQFLDPHQWR�GH�QHJyFLRV�H�RUJDQL]Do}HV��TXH�DWUDYpV�GR�LQYHVWLPHQWR�QD�HYROXomR�GR�FLFOR�
GH�YLGD�GR�SURGXWR��RX�VHUYLoR��SURPRYH�XPD�GLPLQXLomR�GD�SROXLomR��PLQLPL]D�RV�LPSDFWRV�
VREUH�RV�UHFXUVRV�QDWXUDLV�H�DLQGD�WHP�FRPSHWrQFLD�SDUD�SUHYHU�R�ULVFR�DPELHQWDO�UHIHUHQWH�
DRV�SURFHGLPHQWRV�H�PHFDQLVPRV�SURGXWLYRV�XWLOL]DGRV��

3RU� ILP�� ID]�VH� QHFHVViULR� UHVVDOWDU� R� IDWR� GH� TXH� R� LGHDO� p� TXH� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO��DWUDYpV�GRV�DYDQoRV�WHFQROyJLFRV��DOFDQFH�R�XVR�HVWUXWXUDO�HP�VHWRUHV�FRPR�RV�
GH�JHUDomR�H�GLVWULEXLomR�GH�HQHUJLD��WUDQVSRUWH�S~EOLFR��SURGXomR�GH�DOLPHQWRV�H�LQG~VWULD�
Wr[WLO��SRU�H[HPSOR��SRLV�Vy�DVVLP�VHUi�SRVVtYHO�FRQVWUXLU�XP�FRQWH[WR�DGHTXDGR�QR�TXDO�VH�
HVWDEHOHoD�XPD�UHDO�FRQH[mR�HQWUH�DV�GLPHQV}HV�VRFLDO�H�DPELHQWDO��GH�IRUPD�D�FRQWULEXLU�
GLUHWD�H�HIHWLYDPHQWH�SDUD�XPD�WUDQVIRUPDomR�TXH�FXOPLQH�QD�HYROXomR�GR�SHQVDPHQWR�H�GR�
DJLU��

�

���&RQVLGHUDo}HV�)LQDLV�
2EMHWLYDQGR�GLVFXWLU�D�LQWHUIDFH�H[LVWHQWH�HQWUH�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�R�DYDQoR�

WHFQROyJLFR��R�SUHVHQWH�WUDEDOKR�H[S{V�FRQFHLWRV�UHIHUHQWHV�DRV�IRFRV�GH�SHVTXLVD��$YDQoR�
7HFQROyJLFR�� ,QRYDomR� 7HFQROyJLFD� H� 'HVHQYROYLPHQWR� 6XVWHQWiYHO�� H� DLQGD� SURS{V� R�
HVWDEHOHFLPHQWR� GH� XPD� FRQH[mR� HQWUH� HOHV� VRE� R� IRFR� GR� FHQiULR� DWXDO�� DERUGDQGR�
SHUVSHFWLYDV�VRFLDLV��DPELHQWDLV��HFRQ{PLFDV�H�WDPEpP�SROtWLFDV��

$�LGHLD�GH�DSUHVHQWDU�D�LQWHUIDFH�H[LVWHQWH�HQWUH�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�DYDQoR�
WHFQROyJLFR� VH� IXQGDPHQWD� EDVLFDPHQWH� QD� LGHLD� GD� QHFHVVLGDGH� GH� PHOKRU� SHQVDU� D�
UHQRYDomR�H�WDPEpP�D�RWLPL]DomR�GH�SURFHVVRV�TXH�ID]HP�XVR�GH�UHFXUVRV�QDWXUDLV��FRP�D�
LQWHQomR� GH� SURPRYHU� XPD� PHOKRU� PDQXWHQomR� GR� PHLR� DPELHQWH� DWUDYpV� GD� DWXDomR�
FRQVFLHQWH�GDV�GLPHQV}HV�VRFLDO�H�HFRQ{PLFD��YLVDQGR�SURPRYHU�FRQFHLWRV�GH�LQRYDomR�TXH�
VHUmR� DEVRUYLGRV� SHOD� VRFLHGDGH�� SURPRYHQGR� XPD� HYROXomR� H� XP� DPDGXUHFLPHQWR� GR�
SHQVDPHQWR�H�GR�SRWHQFLDO�GH�DomR��

$� QHFHVVLGDGH� GH� LQRYDomR� LPSXOVLRQD� RV� DYDQoRV� WHFQROyJLFRV� H� FDUUHJD� FRQFHLWRV�
OLJDGRV�j�PLQLPL]DomR�GRV�LPSDFWRV�VREUH�R�PHLR�DPELHQWH��DSRLDQGR�R�GHVHQYROYLPHQWR�
VXVWHQWiYHO� j� PHGLGD� TXH� YLVD� R� QmR� FRPSURPHWLPHQWR� GD� QDWXUH]D� H� GH� VHXV� UHFXUVRV��
SURFXUDQGR�PDQWr�ORV�FRQVHUYDGRV�SDUD�R�GHVIUXWH�GH�JHUDo}HV�IXWXUDV��$�LGHLD�p�TXH�R�LGHDO�
p� DWHQGHU� jV� QHFHVVLGDGHV� SUHVHQWHV� VHP�� QR� HQWDQWR�� FRPSURPHWHU� DV� RSRUWXQLGDGHV� GDV�
SUy[LPDV�JHUDo}HV��JDUDQWLGR�D�HODV�DV�PHVPDV�RSRUWXQLGDGHV�jV�TXDLV�WHPRV�DFHVVR�KRMH��

'HVVD� IRUPD�� RV� FRQFHLWRV� DSUHVHQWDGRV� VH� UHIHUHP� D� XPD� UHVSRQVDELOLGDGH� TXH� VH�
HVWHQGH� D� WRGRV�� VHP� H[FHomR�� Mi� TXH� R� DPDGXUHFLPHQWR� GD� PHQWDOLGDGH� OLJDGD� DR�
GHVHQYROYLPHQWR�VXVWHQWiYHO�WHP�UHODomR�FRP�DV�FRQGLo}HV�GH�YLGD�GH�WRGRV�RV�LQGLYtGXRV��
TXH�FRPS}HP�DV�HVIHUDV�VRFLDLV��REYLDPHQWH��HFRQ{PLFDV�H�SROtWLFDV��H�DLQGD�HVWmR�LQVHULGRV�
QR�PHLR�DPELHQWH�QXPD�UHODomR�GH�GHSHQGrQFLD��

$V�QRYDV�UHODo}HV�HFRQ{PLFDV�HVWDEHOHFLGDV��DV�FUHVFHQWHV�LQRYDo}HV�WHFQROyJLFDV�H�RV�
QRYRV�YDORUHV�VRFLDLV�SURYRFDUDP�PXGDQoDV�QD�HVWUXWXUD�H�QR�DPELHQWH�VRFLDO�H�FRPHUFLDO�
FRPR�XP�WRGR��'LDQWH�GHVVH�FHQiULR��p�SRVVtYHO�SHUFHEHU�TXH�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�
p�XP�WySLFR�TXH�YHP�VHQGR�FDGD�YH]�PDLV�H[SORUDGR��
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$�LQRYDomR�WHFQROyJLFD�WHP�VLGR�HQWmR�XP�GRV�SULQFLSDLV�LQIOXHQFLDGRUHV�GD�HYROXomR�H�
DPDGXUHFLPHQWR� GD�PHQWDOLGDGH� UHIHUHQWH� DR� GHVHQYROYLPHQWR� VXVWHQWiYHO� HP� GLIHUHQWHV�
kPELWRV�� DWHVWDQGR� TXH� R� HVWDEHOHFLPHQWR� GHVVD� LQWHUIDFH� HQWUH� $YDQoR� 7HFQROyJLFR� H�
'HVHQYROYLPHQWR�6XVWHQWiYHO�UHSUHVHQWD�XP�GRV�PDLV�QRYRV�H�UHOHYDQWHV�SDUDGLJPDV�GD�HUD�
DWXDO��VHQGR�WDPEpP�XP�DVVXQWR�GH�DEVROXWD�UHOHYkQFLD��

�
5HIHUrQFLDV�

BBBBB��$FRUGR�KLVWyULFR�VREUH�LQYHVWLPHQWR�SDUD�D�QRYD�$JHQGD�GH�'HVHQYROYLPHQWR�
6XVWHQWiYHO�GD�218��MXO��������'LVSRQtYHO�HP���KWWSV���JRR�JO�7]80:*!��$FHVVR�HP��
���MDQ��������

BBBBB��(P�)yUXP�*OREDO��VHWRUHV�S~EOLFR�H�SULYDGR�GLVFXWHP�LQYHVWLPHQWRV�QR�
'HVHQYROYLPHQWR�6XVWHQWiYHO��RXW��������'LVSRQtYHO�HP���KWWSV���JRR�JO�WWY099!��
$FHVVR�HP�����MDQ��������

%$8',1��0��/H�'pYHORSSPHQW�'XUDEOH��QRXYHOOH�LGpRORJLH�GX�;;,�VLpFOH"�3DULV��
/¶+DUPDWWDQ��������

%52:1��5��0��6XGGHQ�'HDWK�����HG��1HZ�<RUN��%DQWDP�%RRNV��������

&$521��$��,QRYDomR�7HFQROyJLFD�H�D�3HTXHQD�H�0pGLD�(PSUHVD�/RFDO��,Q��2�
GHVHQYROYLPHQWR�VXVWHQWiYHO�HP�IRFR��XPD�FRQVWUXomR�PXOWLGLVFLSOLQDU��*LOVRQ�%DWLVWD�
GH�2OLYHLUD��-RVp�(GPLOVRQ�GH�6RX]D�/LPD��2UJ����&XULWLED��6mR�3DXOR��$QQDEOXPH��
������

&$59$/+2��+��*���5(,6��'��5���&$9$/&$17(��0��%��*HVWmR�GD�,QRYDomR��
&XULWLED��$\PDUi�(GXFDomR��6pULH�87)LQRYD���������

&RPLVVmR�0XQGLDO�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��1RVVR�)XWXUR�&RPXP�����
HG��5LR�GH�-DQHLUR��(GLWRUD�GD�)XQGDomR�*HW~OLR�9DUJDV��������

'5<=(+��-��7KH�3ROLWLFV�RI�WKH�(DUWK��HQYLURQPHQWDO�GLVFRXUVH��2[IRUG��2[IRUG�
8QLYHUVLW\�3UHVV��������

*5$<621��'DYLG��+2'*(6��$GULDQ��&RPSURPLVVR�6RFLDO�H�*HVWmR�(PSUHVDULDO��
7UDGXomR�&DUORV�0HQGHV�5RVD�HW�DO��6mR�3DXOR��3XEOLIROKD��������

,*/e6,$6��)UDQFLVFR��$�5HYROXomR�,QGXVWULDO������HG��6mR�3DXOR��%UDVLOLHQVH��������

0$&+$'2��9��GH�)��$�SURGXomR�GR�GLVFXUVR�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO��GH�
(VWRFROPR�D�5LR�����%UDVtOLD��������7HVH��'RXWRUDGR�HP�'HVHQYROYLPHQWR�6XVWHQWiYHO��
��&HQWUR�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO��8QLYHUVLGDGH�GH�%UDVtOLD��

0$5&21,��0��$���/$.$726��(��0��)XQGDPHQWRV�GD�0HWRGRORJLD�&LHQWtILFD�����HG��
6mR�3DXOR��$WODV��������

1$6&,0(172��(OLPDU�3LQKHLUR�GR��7UDMHWyULD�GD�6XVWHQWDELOLGDGH��GR�DPELHQWDO�DR�
VRFLDO��GR�VRFLDO�DR�HFRQ{PLFR��5HYLVWD�(VWXGRV�$YDQoDGRV��6mR�3DXOR��63��Y������Q������
S��������������


